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2．沪深 300 指数概述及编制原理。本章重点研究沪深 300 指数本身的市场代
表性、流动性、指数编制和管理方法。接着简要分析了沪深 300 指数的编制原理
和特点， 后我们重点分析沪深 300 指数编制特点对指数变化可能产生的影响。












































































Arbitrage is an important means of Stock index futures investment, investors can 
determine the Arbitrage Interval to gain risk-free arbitrage returns by the index futures 
pricing model and the futures and spot arbitrage is the most common form of arbitrage.  
The expiration date of Index futures contract will definitely return to its reasonable 
value, when the actual price of the stock index futures contracts is seriously out of its 
theoretical price, we can arbitrage by the establishment of positions in the current 
market .Now in Shanghai and Shenzhen 300 Index Futures arbitrage, determining the 
upper and lower boundaries and building a stock portfolio accurately is essential to the 
futures and spot arbitrage,and the key to operation is choosing the right technologies 
and methods to construct the best spot portfolio, to enable them to achieve the ultimate 
goal that the portfolio has the minimal tracking error with benchmark index .Second, 
transaction costs of arbitrage is controlled within a certain range by the selection of 
appropriate trading strategy to guarantee futures and spot arbitrage profit 
maximization. 
As investors gradually deepening understanding of the Index funds and a greater 
awareness of the stock-index futures arbitrage principle, the theory and method of 
quantification science including statistics and its application research in the area of 
quantification investment will gradually become the main basis of guiding stock-index 
futures arbitrage for investment decisions. Study on investment theory and method of 
stock-index futures arbitrage has just started in our country, Shanghai and Shenzhen 
300 index futures are not yet available, most of the research literature related to the 
futures and spot arbitrage is still at the initial stage of qualitative and quantitative 
research, At present ,we just have strategic and theoretical proposals on the issues 
related to investment management, not given methodical guidance on specific issues 
involved in index investment as to quantity and practice .Statistics is a methodology 
science researching data collection, collation, synthesis and analysis. the introduction 
of statistical theory and method to the investment management area, methods,on the 
one hand can provide important innovation solutions to investment decision-making,on 
the other hand,in terms of quantitative and empirical analysis and using the relevant 














investment approach has important theoretical and practical significance. In this paper, 
reference to foreign study results and combined with the actual situation of China's 
securities market and futures markets, using sampling and other statistical methods and 
a number of other quantitative scientific research methods,to do in-depth theoretical 
discussion and empirical analysis on the main theories, methods and practical issues 
related involved in the process of the Shanghai and Shenzhen 300 Index futures 
arbitrage This paper is divided into five parts, the main elements of each part are as 
follows: 
1. The basic overview of concepts and related theories of stock-index futures 
arbitrage. This chapter first introduces the basic concepts of arbitrage-related 
investments, and gives a brief review of development course of stock-index futures 
investments in overseas. Then, summarizes theoretical framework system in the field of 
index-based investment research, and on this basis, generalize the main research results 
and reference literature in recent years at home and abroad. In the end, describes the 
main research contents and research methods. 
2. A brief overview Of Shanghai and Shenzhen 300 Indexes, and its principles. 
This chapter focuses on its own representative in the market, liquidity, index 
preparation and management methods.Followed by a brief analysis of the 
establishment principles and characteristics of the Shanghai and Shenzhen 300 indexes. 
In the end, we focus our analysis on what impacts are the establishment features of the 
Shanghai and Shenzhen 300 Indexes likely to make on index changes .Through the 
analysis of internal structure and impact factors, it will help investors learn more about 
300 index futures,to make ready for the upcoming futures and spot arbitrage 
opportunity after the introduction of stock index futures . 
3. Pricing Theories of Stock Index Futures and investment strategies of the futures 
and spot arbitrage. Reasonable pricing of stock index futures contract is a very 
important topic  to the stock index futures arbitrage . Therefore, this chapter mainly 
introduces about the current pricing of stock index futures: holding cost pricing 
methods and no-arbitrage interval pricing methods taking into account market 
constraints.In practice, due to the impact of some non-rational, futures prices often 
deviate from the theoretical price, so this chapter briefly lookes at the stock-index 
futures arbitrage trading strategies, and proposes futures and spot arbitrage process 














4. Spot Construction and empirical analysis of Shanghai and Shenzhen 300 
Indexes. Construction of index replication portfolio is a key step in index futures 
arbitrage, having a direct impact on the effect of arbitrage as well as the success or 
failure. 
Among the stock-index futures arbitrage strategies, building stock portfolio is 
more critical. In this chapter, we focus on index replication method, and do 
comparative analysis of track indicator effects of different methods .First, we study the 
methods and tracking effects of the whole sample copy index, and then do empirical 
analysis and contrast respectively on several main ways of sampling replication index 
such as the full sample copy method, power re-copying method, stratified sampling 
replication method, two-stage sampling replication method and so on. In terms of the 
tracking error, the tracking results of full replication portfolio are very good, and 
therefore using the exact copy of the stock portfolio for the stock index futures 
arbitrage is the most ideal. 
5. Empirical  research on the cost measurement  and optimization transaction 
strategy of stock-index futures arbitrage.The correct measure of arbitrage costs is the 
key to successfully get arbitrage profits.This paper conducts a detailed measure of the 
arbitrage cost of Shanghai and Shenzhen 300 Index futures ,especially the part of the 
variable cost.This paper takes into account three different trading strategies when 
studing the variable costs: instantaneous transaction mode, reservation stock model, 
delay trading patterns influence on the variable costs. The results show that, due to 
lower change cost, delay transaction mode may be the main arbitrage model to use. 
6. Empirical research on Shanghai and Shenzhen 300 index futures positive 
arbitrage. Shanghai and Shenzhen 300 index futures,the first stock index futures 
product of China Financial Futures Exchange, is coming soon.As to the historical 
experience abroad, in the earlier stage, the market will appear more room and 
opportunities for arbitrage .In this context, this paper tried to present  the simulation 
stock index futures contracts IF1002 of China Financial Futures Exchange as an 
example, empirical analysis of stock index futures arbitrage opportunities,to explore 
possible futures and spot arbitrage strategies of China's stock index futures.  
7. Cash management model and empirical analysis of stock-index futures 
arbitrage .Since the implementation of mark to the market Margin system, when the 














sufficient funds to replenish deposit, if not paid deposit on time, they will be facing the 
risk of mandatory closing positions by Exchange .once this happens, arbitrage will be 
tremendously impacted, even will appear failure.Through empirical analysis, the 
results show that when stock index futures arbitrage ,we should put less than 40% of 
the beginning market value of copy and combination funds as futures margin  to cope 
with the risk of a continuous rise in the Shanghai and Shenzhen 300 indexes . 
In this paper, innovations can be summarized as the following aspects: 1. based on 
the conclusion and induction of  the domestic and international research results of 
stock index futures arbitrage investment ,This article presents the theoretical 
framework system for study of the Shanghai and Shenzhen 300 index futures arbitrage, 
and on the basis of this framework, launches various studies of this article. 2.For the 
first time researches investment behavior implicit in principles and characteristics of 
the Shanghai and Shenzhen 300 index and its various impacts on arbitrage 
investments,Findings has important guiding significance in guiding investors to 
operate stock-index futures arbitrage practically.3.For the first time studies variable 
cost of stock index futures arbitrage in three different trading strategy, which has 
practical reference value in the actual operation of  the  stock-index futures arbitrage. 
4.In the index replication methods section, this article makes a comprehensive 
empirical analysis of several main methods of tracking the index such as the full 
sample replication, power re-replication, stratified sampling replication and two-stage 
sampling method etc ,with the application of China's securities market data,and has 
done a systematic comparative study on the track effect of this several ways of copying 
indexes. Conclusions indicate that the full sample replication method has important 
reference value on spot investment portfolio in stock-index futures arbitrage operation 
management. 5. In the margin management component,for the first time conducts 
futures margin management using VAR risk-management models, which will have a 
strong referential significance for investors in the futures margin management.  
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